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the leadership of some one familiar with the ground,
and hence merchants and merchandize generally
moved in caravans.

It is worthy of note that all the trade of that time
was strictly legitimate, and what is known as real
merchant's business. Speculation hardly existed.
Commission and agency dues were not wholly un-
known, but happily there was not existent that
pernicious scourge of modern trade, the time bargains,
which permit merchandize to be sold a dozen times
over before it actually exists. It was honest, true
trade, which only sold what it could show. There-
fore, it could uphold and practise the axiom, " ware
for ware, or for cash.'* In certain districts, for example
Russia, barter was more common than money pay-
ments. Credit was absolutely forbidden in certain
towns and in certain branches of trade. If credit
was allowed the borrower had to find a surety,
and to go surety was a grave matter, of which the
consequences might easily prove disastrous, entailing
loss of property and often of personal freedom.

Payments were usually made in coined money, but
bar silver was also employed, especially in Russia, and
bills of exchange were not quite unknown. The bills
were payable as a rule cither at Liibeck or Bruges.
Silver was the chief currency, but in the fourteenth
century Liibeck was permitted to coin gold. It made
guilders after the pattern of the Florentine ducats.
The gold to coin them with was bought at Bruges.
We must remember that money had a far higher value
in those days than in ours, and that if we want to
arrive at a just comparison with our own times, we